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Municipals
Public Utilities

Yielding 77c to 87o

maturing in two months to a
year, afford excellent opportu-
nities to invest available funds
on a basis which provides a
very large yield and the return
of the principal at a time when
your requirements will de-

mand cash.

If our Investment
lions No. L-3- 5

A. B. Leach & Co., Inc.
Investment Securities

115 South Fourth St.

Our July Last
of investment sugges-

tions contains over 160

diversified bond issues,

carefully selected to

meet the individual
requirements of con-

servative investors.

Ask for Circular F-l- ll

Harris, Forbes & Go
Pine St., Cor. William

NEW YORK

PHILADELPHIA OFFICE
Widcnor Bldg.

DON'T SEND FOR THIS BOOK

of Graphic Charts

.UNLESS
you've made up your mind
you wish to take advantage

! of the present ln

opportunities in the
' STOCK MARKET.

White the edition lasts copies will oe
gladly tent upon receipt of 10c in stamps
l defray cost of mailing. Wrtte for

J. F. McGOVERN & CO.
Member of Dllla, RlorU Ktrnanie

1130 South Term Sq.. rhlla.
tprnrw 0110 Hoc 0188

Orders ezrentrd In nil Markets
Now York! 32 Broadway

D

We otrn and offer hich-rrud- e

8 bond maturlnc tn
about ten years which wo will
sell at price, to yield clear
net profit at redemption of
1133.00 and an annual In-

come In cctj of 8 per. cent.

We aell all Issues City of
Philadelphia and State of
Pennsylvania Hondo.

WiDtMiH Bids, Philadelphia

tkio luM Stock toW
TWTO.K llimtTH. J.

Iff! kJI III ml

20 ATTRACTIVE
DIVIDEND
PAYERS

Average Price Under $30
Per Share

ATtrage annual yield over lOHsfo
ATtrife bijh price 1920-192- 1 over

100rc above preient leveli.
All listed on Xrw York Htock

I'xctvinoc

The securities analyzed in this
list arc exceedingly attractive
from both an income and spec-
ulative standpoint, and should
how rapid appreciation in

market value with any improve-
ment in business conditions.

Write for Circular No. 358

Russell Securities'CORPORATION
Cunard Building

33 Dpooctway Now YorK Ciy
Telephone llonllnr (iren 731 1

NEWBURGER,

Members New York and
Philadelphia Stock Exchanges
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MARKET ED

IN NARROW LIMITS

Tentative Agroement on Rail-

road Refunding Plan Re-

ported to Bo Reached

New York, July 'JO. The Rrcnter
pnrt of tlio list continued to drift iiIoiir
In the came slipshod nml Irrpgulnr
fnMilon in todny'N stock ninrkct. Utlicr
tlinn the nppiu-rn- t further ptrt'iigtlicnitu;
of the undrrtonc there was little in the
day's proceedings cither worthy of
comment or dcncrvluR of icrlous consid-
eration. Trading retulned the same
high professional coloring. There ap-
peared to ho continued significant accu-
mulation In the ralK with little out-sid- e

Interest. As to the Industrials it
was the same curious and conUictliig
"'ture without any real net results.

The turnover was about on the same
small scale as It was the two preceding
days, although the volume of dealings
during the first hour were little In ex-
cels of yesterday and Mondnv. If was
obvious, however, that much of the
Improvement registered in that period
Has due to short covering, nnd it was
at the same time again stronglv em-
phasized otherwise the buying demand
was of dlmnnltive proportion,
lonsidpi-in- the many handicaps themot part of the list held up remark-ably well. This especially applied to
the more stable representative xliarc

l both the rail and Industrial divisions.
v to speculative footballs it Is utterlvimpossible to determine what thev mnv
lo twentv-foii- r hours ahead of time.
If anything the rails made a better
showing than any other particular
group. The steels while l!tless alsogave little ground. The same could
be applied to the equipments. Oils and
motors continued uncertain. For a
time the oils were adversely efTected bv
the publication of figures which

tUo p,(Port tax Imposed by
the Mexican Government in some in-
stances equalled or exceeded the sales
price. While this produced consider-
able backing and filling in the Mcxicnn
oil shares, they did not show the same

ot weakness observed in recent
sessions.

The strengthening of the leather
Issues Indicated tari : matters are en-
gaging a good deal of attention, but
the real interest centered in the meeting
held In N't w York todnv by the railroad
executives to discuss the reported ten-
tative ngreement said to have been
reached between the Steerinz Commit
tee of Association of Hallway Execu-
tives and the representatives of the
Government on the railroad funding
iuiui?. .o ueiaiis ot ine puin have as
yet been announced, but there l n
growing impression that either the War
Finance Corporation or a corporation of
n similar character to be formed for
the purple, will actually hnndlc the
financing and ndvanee the money to thu
railroads. While it is recognized a
larger part of thee funds will be em-
ployed to pu, o(T the pressing debts of
the various s stems, it Is patent to
every one familiar with the credit

this will do much to stimulate
the business situation, nnd help to thaw
out large frozen credits which up to
this time have proven to be immovable.

U. G. I. YIELDED ON
MODERATE SELLING

Veiled Assurances of the Main
tenance of the Pennsv

Dividend

Moderate selling of T (;. I,, which
dipped to HI. and the firmness of I'enn-Mlvnni- a

Railroad were about the only
real features of the dull midsummer
trading in the loal market. There wus
fiurlv good demand for the Philadelphia
Klectric shares, otherwise the dealings
were absolute) featureless.

The seemins nntagonisfic attitude as-
sumed by Mayor Moore at the gas hear-
ing yesterday accounted for the heav-
iness of I'. (!. I. It took the financial
community rather by biirprihc, although
the Mayor did not in any way commit
himself as to his decision on the eoun-cilman-

ordinance which would ;:ive the
company immediate relief. Apprehen-
sion was tempered to some . tnt by
the rather poor showing made by the
opponents to the ordinance at the sec-
ond meeting today.

In the meantime the majority sensibly
determined to stand on the sidelines
until the Major announced his final
decision. It was suggested in the event
of a veto that u conference be called by
the company, members of City Council-an- d

the (ia Commission, so 'that some
measure more acceptable to the .Mayor
be arranged for relievinng the company.

The firninet-- of Pennsylvania Rail-
road could be traced to carefully veiled
assurances given by interests close to
the management that the present ! per
cent dividend rate would be maintained
ami there was little danger of the di-

rectors deferrinj action next Wednes-
day as had been hinted.

Philadelphia Stocks
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niehts to 5iilrrtln to the 100.000,000
of American Telephoti" an Telegraph

in. etock expire tnd ty. ()ln to the
ohunc of busineHt resulting from thotransaction It will bo Impossible for thorompanv to make publl; the rosult of the salefor a day or two.

The Wur Plnance Corpornllon announcedyesterday th it It has ngr.ed to make anadv.inc.. of JBOO.nno to a Southern txpovtert,, xportntlon of approximately).' ( bales of cotton from Ocoicla, NorthCarolina and South Carolina. Th cotton,under this loan. Is to be held In warehousesexport within n period of six months.

.i.TST axSvra,:',i"'icJ.of ,n" twenty Industrial
mi.!?" '!Y"nc,'j' 37 tr rcnt yisterdny tn
0754perWche'n9t to "!e.n,y a"r0,3 "1VanCC'1

r,n,?.nY!,m'r of '112.S12.02S.32 on novernm-n- t
iTKS'J'.H"" un),''"PPrnPrlatlons avnllalilo

riirrent 0.c s eatlmated bvDirer tor of tho llurlcet n.iwei In n .A
the President made pubMc.

John D, Itvan. chairman of the Hoard of
h l'il?.r"e nf Annron,'a Cnpiv-- r Mlnlna Cn .

Parties iS'Tloriia""1 ,hc """
frht'e.STK, '"Y1 "l" railroadClasa I roads on Julv 1. Thla" 15.4 cent or tno total number of
ov.'r Ihi tA"6-,eVtn- a ot 1 w nt increase
VlZ ,,ad cars on June 18. OnJuly 1 thoro wero 73 per rest of

a" """t,22 per c2mat theend nr the federal rnnlrol period.

we.iir7 h. of the Common-.fA.'i- h

nat .IliarrlaburB. na fo lows:Moines Co. $2.222 000
'noffi-!,!'i'rM,,E,s,"!,- i.ooo.5oo6"o

J- -' Coal Co

!8obr.otjo72.2,oo0.,,0'l,IIUuM" coe.'i JjS::

Tho New York fttork pxrhnncp hn ml.
,V,'.,hn "'" M"rl5"t "tre-- t Hallway Co.;,i j ear pi r cenl collaterairust noiea, due April 1. 1024 Alllel Chem

r?rl.i'i'ie',l.i,.V """V'1 "'" tnmirre.land common atocks.
The laliintlon of the St. I.ouls und South-weiior- nHallway Co. nf Texas was fixedtenutlioly today bv the InterstateCommission at 120 (un I1V1 The Sterlpen-vlll- e

North and Stuth Texaa waa Inc udedIn thla Miluatlon

On July 13 tho 1 07.1 000 common shares
Pf ,,t,',,,,.!nt''rn''.,.",n"1 N'l.kel Co were owned

IS- - 10 121 , rs ..Klllllst lll.illfl slock- -
ln.lilera March 31 KCI. and a distinct gainour the uurrespundlnt; period last year.

Net earnings after taxeB 0fMatjfaciurln Co . f.- the Blx. months enile.lJune 30 last anpmMm,,ti.,i tl SOiuinn. eriualafter preferred iluidmd irriulretnenta toilo.e to It a share un the S23. 770.7.10 1.0m-mo- n

atock.

FOREIGN EXCHANGE
Now Yorlt, .lull I'll. Tlic foroln

niarki't niicncil with stcrlinsfuirlj firm lit nrnuiul .wMcriliiy'u clos-iii- j;

liRiiros. The Contiiiciitiil ciirron.
cii'M, with tho pxccjitlun of tiesrtnt, wero
frnctlonnlly lower. Scitmliiinviaiis

coiisidcnilih' strencth.
Tho (iiolntioiiN follow ;

Storllnp; ootilct .'l.tlOSj;, domnnd
3.5!)!', ; frnnc entiles 7.77, clicckH 7.711 :
IlclKlnn cobles 7 ."S, chcrks 7..ri7 ; Swlhs
rnblos J(t-ll)- . chni'lis 1(1.1(1; lire rubles
4,."1. ihei-kf- i .l.."P(i., ; Urartu rnhlcH
11.!IH, I'lierltM VJ 111 : LMiilili-- r cnbles
.'11.(1.1

13 IL',
i.i.ns.
Kcutlm

7ft

ihei'lts III .(ill; Stockholm i'iiMph
(hecks L'll.Mlj Christiittiia niblen
(!iecl;8 Kt()7; Cuiieiiliiisi'ii culilon
ciii'Cht 1. 1.0.I; iimrliH, i..(); Ar-- ..

ln
frh( rnto nf iirnnlitiii In Miinti.inil ti

iluy on New York funds wiik V.l tier
rent. The lute of ilifciiunt New
lorlt lodiiy on Ciiiiiiillnn funds uuh
11 D-- per cent.

The Centriil I'liropenn rxehoiiKPS
were: Utmmnliin, l..'!7:li ; Greek, fi (il) ;
lliilKiirinn, .III); Austrian. .V.V'j;
f'f;!'!',""'SI"vnllu"1 liiB'fSlnvlnn.
.11.1 Va- -

YlIhTKIlDAVH KINAI. Ql'OTATIONS
Sterling Pranra Lire Oullderspeniand . 3 80 7 70 4 81 .1148Cnlilia . ,1 004 7 80 4 .11 31 .11

TOPAY'S UPIININO QUOTATIONS
v Prunes I. Ire Oullderspemand . . . :i ,111 7 70 4 .1114 31 no

Cables 3 1.114 7 77 4. .11 .11.03

BANK CLEARINGS
Hank rlrnilngs toda compared with cor-

responding c'ay last two years
11121 i 112(1 lfllll

Phlln,, 1(1.1,(1011,000 81,UU,83() 178,403,050
N Y. ..CIO.00O.O0O 772.(1.11,214 ll,73.1,t 1

Iioston.. 40,280,001 8,04p,810 S4,014,03
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GRAIN MARKET
Chicnco, July 20. Wheat Btnrtcd 'c

to c higher for September nnd
to c higher for December,

r.orlv prices were a bit firmer on scat-
tered' buying with Northwest .and wire
hoiiHcs on the selling Hide. Wheat re-

ceipts Inspected yesterday wero (21
curs; lust year thirty-fiv- e cnrB. The
cash market was about steady, rela-
tively, with red and choice hard a shade
easier. Tho seaboard reported half
million bushels worked abroad and
Japan wus said to have taken a million
bushels nt the Oulf.

Weather reports show lower temper-
atures, but little precipitation in the
West and Northwest.

Deliveries are expected to be made in
cars on truck today and tho big aggre-
gate hedging sales, due to the large
movement, coupled with the fairly bull-
ish world situation, arc expected to re-

sult in a nervous market. Deliveries of
July contracts this morning were 311,000
bus'hcls.

Corn started Jc to c lower for
September and o to :ic lower for
December. Commission houses were
selling at the start with cash Interests
buying especially December. Trade was
moderate.

Oats started c to J4c higher for
September nnd Jj4c higher for Decem-
ber. Trade was light with commission
houses on both sides of the market.

COTTON MARKET
New York. July 20. An easier open-

ing occurred in the cotton market this
morning, with first prices 7 to 10
points lower, due to Wnll street and
local selling, and poor cables. Probably
much of the New Orleans nnd Kastern
Belt buying that took place on the
opening call was duo to showery weather
in the belt.

After the opening the market was
steady, with prices about 7 or 8 points
under last night's

There were fourteen notices In cir-
culation this morning. Liverpool re-
ported sales of f00 bales for export nnd
wus a seller of October here. The trade
whs a fair buyer.

The receipts nt the ports for the day
are estimated nt l.r,000 bales, against
11. SOO bales a week ago, fi.113 bales n
year ago nnd 27,170 bales two years
B.

PtcvIoub 1 00
Close Opeff P. M

July 37 12 30 ... .
October la 80 12 7.1 12.81
December 13.28 13 10 11121January 1.1 3D 13.20 13 '20
March 3 8.1 1 3 oil 13 31May 13.00 13 B0 13 3B

NEW YORK COFFEE MARKET
New York. July 20. The local coffee

futures market opened nt a net decline
of 7 in S points thin morning on

early cnhlcn from Brazil.
Trade houses and scattered interests had
contracts to sell, while a prominent
local importer absorbed some of the
September offerings, attributed ns being
against sales of actual coffee. This in.
(crest, however, was n good buyer of
ney crop months.

At midday the market was dull, few
orders being in evidence on cither side
find price being virtually nt initial
levels. Bin reported 11 clearance to
Europe of 28,000 lings, reducing the
stuck at Uio to 1,270,000 bags. Pri-
vate cables from Santos say "market
cannot decline, owing to Government
support and exchange on London is ex-
pected to advance."

At the same time holders of coffee
Micro appear to be a little nnxious over
their position in connection with the
later months, and have been inclined
to reduce firm offers slightly, trying to
feel out the market. Uecelpts nre
heavy and stocks large.
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ABANK sufficiently large to accommo---
date the reasonable wants of its

customers. Yet a bank not so complex
as to lose personal contact with a singh
individual customer.

CentralNatiojia! Bank
of Philadelphia

Chestnut Street at Fifth
Capital $1,000,000 Surplus and Undivided Prttfu Earned $p4oo,ooe.

Bank Rates
and

Bond Interest

52

.The Bank of England
and the American Fed-er- al

Reserve Banks
again reduced their
rates recently. Call
money is now avai-
lable on comparatively
favorable terms.
It seems logical to ex-

pect that bond interest
rates will reflect this
situation. We therefore
call attention to three
long-ter- m bonds yield-
ing from 7.85 to
8.15.
For details lorife for List jjji

Bonbright & Company
437 Chestnut Street, Philadelphia

Now York Boston Chicago

4

" r

Detroit

75,000,000 Guilders

Government of the Dutch East indies

7 Forty-Yea- r Sinking Fund Bonds
To b lnsued this week In Amsterdam. Ilollfind. Interest payable March

nnd September. Redeemable at par by annual drawings.

Sinking Fund cannot be increased until 1926

On account of tho prevailing rate of exchange on Holland
these Bonds can be subscribed for at a depreciation of 20.
Dutch banknote circulation being covered to the extent el
55 by gold the recovery of Dutch exchange appeari
assured. When the exchange has recovered to normal, th
profit to the buyer should be about 25 and the yield on the

investment about 8. The security being first-clas- s we

highly recommend these Bonds for investment.

Price 100
Wo invite subscriptions to this issue for transmission to
Holland on or before JULY 21, 1921. Payment to be
made on or before August 9, 1921, against our receipt

Broadway

Particulars on application

BOISSEVAIN & CO.
New York

Standard Securities
that have defaulted or reduced dividends can

be used in the purchase of high-grad- e bonds

that will show good income and great poss-

ibilities of profit. No sacrifice or loss in

present holdings necessary.

Send list of holdings today.

Address A-61-5, Ledger Office

dfort), 'Bacon & "5?av&
1421 CHESTNUT ST., PHILADELPHIA

115 Broadway 58 Sutter St.

New York San Francisco

Engineering Analyses of Operating Policies
Public Utility and Industrial Properties.

REPORTS FOR FINANCING
defining present day tendencies with suggested remedies.

Engineering Designs and Programs
to improve and maintain operating efficiency.

Plan Your Investments
When you build n house an architect makes plans so the

builder may meet your requirements.
Apply this principal to your investment. .

Please let us submit suggestions. We are often oble

plan profitable rearrangement of present holdings.
It costs nothing to get our viewpoint.

Call or write about your requirements.

Schibener & Co.
J)r4lte IndcpcnileiiCD Kqunro it A

Lombard sots 512-51- 4 Walnut Street tnveitment jw

friiiifcf.a3hw4-- ) As yti!iikmr

K


